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Indications point lo

Lower Money Rates
WHEN money poes

down, Bands go up.
When Bonds go up, In-
come Yicld goes down,
TO secure continuance

{ the yiclds now pro-
cu.rnhIL from beomds, it is
our recommendation to
buy Long Term Bonds,
#0 as to enjoy the liberal
yields for as long a period

, as possible.

We hate prepared o special
list of earefully selected Lone
ferm Bonds which we will
gladly send an request.
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FINANGIAL NEWS
AND COMMENT

Republican Vietory Is Not Yet
Discounted—Public Likely

| to Respond Later.

|
|CREDIT CONDITIONS E.—lSE

Grounds for Optimistic View
of Future—High Money
Restricts Trading.

\
By WILLIAM JUSTUS BOIES,

Tha Wall Etreet maorkets pald lttls
to Tuesday's extrazordinary
victory, but they will give heed to the
far reaching changes later on because
the avent has been by no means dis-
counted and repressnts, without doubt,
the most bullish development that has
taken place alnce tha world war ended
two years ago. It s the kind of change
that has slrengthened all investments,

put the country on a safer footing and
eliminated an element of uncertainty
which hampersd business and forced the
holding up of projects having to do with
individual lnitiative and corporate enter-

prise,

The iaves‘ment community long ago
made up !'s mind about the electlon,
but mo oro could have foreseen the
dimengiona» of the victory and its broad
significance o the men and women who
have money to Invest. It Is a change
which will be better understood and In-
creass in influcace a8 time goes on

sident-elect 1s & man of
who appreciates his own
the necessity for taking

becauss tie [
sound ldoas
limitations
compaltent

Crovads for Optimism.

Quite n L therefors, from its politl-
cal aspe il rking only of Its
bearing e lovestment, industrial
and busi: nutionk, the electlon out-
come  pros. o Lnsls for Increased
optimisin v high encouragement

Under the new. order of things the coun-
try may be expected to go ahead with
its forelgn traude oxpansion, oarry
through business undertakings and pro-
vide In addition for such a readjustmont
of taxes and reductlon of public ex-
penditures as shall make it easler for
the average famlily to make both ends
more than meet. The strain of high
living costs has becoms almost intoler-
shle and, although readjustment of mer-
chandiss prices has provided some relief,
a gure corrective will not ba found untll
the cost of running tha Government has
been materially redyced.

Eaxier Credit Conditionas.

Thers are somo signs of easler credit
eonditions and for the first tima In many
wealks there has been a reduction In the

i
L
ISSUES

EXEMPT FROM NORMAL

|
FEDERAL INCOME TAX |
|
We recommend for intesiment
Atlantic Refinine Co.
i% :n‘ redd
To Yield aboui .04

Standard Qil Co. (N. 1)
1% Preferred
To Yield shout 6,677

Standard Oil Co. (Ohio)

7% Preferr
To Yield

about G

Inquiries Invited

H.PFORZHEIMER & CO

Dealers in Standard G0 Socuritios '

23 Broad St. Phones 48501 -2-2-4 Broad

Province of

Ontario, Canada
6% and 5%, Bonds

| and

volume of outstanding Federal Resorve
notes. Redlscounts by the Federal Re-
serve banks are at virtually record leve,
those rpeprescnted by commereinl
paper show an unprecedented total
the eredit straln s lessening sor
and, with heavy Government withdraw-

ala provided for, banks ars giving »
guod acccunt of themselves in a moeh
noted for intense pressure,

The strain has not been the anme In
all lines, and with the releas: of grodit,
through the re mmn in textiide, lessher,

the motor § and <0130 of the
metal hranc : bean paesibla for
| the Federal Reserve banks of Philadet-

| phia wvoland and Boston to take over
| T F260.000,000 of loano from resorve
{banks serving sections where the crope
dre belng marketed, or the credit straun
{2 most acute. Through that shifting
deviee by which the Federal Resarve
banks relleve one another {n tlmes of
nouts stringency It has been possibla o
finance the marketing of the cropa and
obligntions growing out of the Imminss
financing of forelgn goverament louns
without unusual money market disturb-
ance. Had It not been for that coopera-
tion between the reserve banks of vari-
ous citles the story of this autumns
money market would have heen very
different.

An to Definting.

But the country {a taking the ligqulda-
tion well and coming through the price
readjustment infinitely better off for
the curtallment of eredits that has taken
place. The bank position s sounder,
but there I no avallable surp’us fto

| place at the command of the borrowors

on Stock Exchange coilateral. That
situation will continua untll after the

Maturing 1923 and 1527
Prices to Yield |
7V4% to 7% |

Particulars of above |
and other

Municipal Bonds
Yielding up to 8%

Principal and Interest pay-
able in New York

Circular No. 3-H upon request

; G
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89 Liberty St. New York
Ground Floor, Singer ITulliing

Liberty Bonds
Bought—Sold—Quoted |

John Muir & (p.

Miembess New York Stock Exchang

Long Term Bonds
Send for Recommendations,
BLODGETT, HART & CO., Ine.
115 Broadway, New York
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wanna & West, Coal
Lehigh Valley Coal Sales

" Babeack and Wikox

FREDERI H.HATCH & CO.

Tel Ractor 6840
[
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Guaranty Trust Co.
Central Sugar Corp.

en Co,

- MecCLURE, JONES & REED

Nevw Yok Siock

:m: m%

January dlsbursernonts have hesa made
and the erop movement fully finsnced.
Befores those engagemsnts have leen
provided for there will ba small chance
of reducing call loan rates to a level at
which the public ean borrow heavily for
speculative purposes, But the banks will
ho in a position to grant the necessary

Artion to einl borrow-

ne
| ers nnd to aid legttimate buminess under-

takings,

| !'J‘hmun mpecial sales and price reducs
tiona
immaenss marchandise atocks Into cash
bnlances. which will show up hand-
soma'y In the January 1 statements.
That readjustment I8 causing some In-
eroass In commearcial fallures an s usunl
|in timea of credit straln, when banks
| are advising thelr cllenta to reduce high
prioed inventorles and strengthen thalr
| eanh position,
248 over September and 81 per cent In
liabilities. But that inorease was chiefly
acoountsd for by a few important sus-
pensions in manufacturing lines.

Intrinsie Strength.

Those oocurrences are no! plessant,
but_ they are not nearly ar disastrous
na would be the conmequencea of contin-
uing the Inflatlonary movement, with
! {ts attendant evils. The ratlo of Importa
| to exports In Beptember was only A0 per
|.-m which Is 14 per cent. less than
normal for that month. There are {ndl-
| eatlons that the country in bullding up
Its potentinl purchasing power by the
‘;aml old fashioned method of spending
| lena than It earna

New York savings bhanks In tha year
endad on Junme 30 Inoreamscd deposits
mare than 10 per cent, an excellent
showing considering
1 ngant living and the temptations
to spend money. Binee then large ravs
Ings hinks of tha territory In a recent
‘anyass ahowed further gain of § to &
por oent. In deposits, which is hMghly re-
pesaring and confirme reports mads hy
Now England savings banks concerning
Invger envings of thelr depositors, not-
with=tanding shutting down of mills and
aperation of huge plants on a four or
five day schedulo, agalnet a aix day
schadule & yeaf ngo.

When a natlon of 107,000,000 wall to

{ do peopla really beglne to spend less and
gave mora hnmenss sconomle beneflts
| must rosult.  Adthough the movement
| ennnot be sald %o have galned nalion-
wlida proportions, it s becoming an im-
| portant factor In Industrial centrom, be-
| onuse the average worker realiges that
| tha labor supply 18 Increasing and that
| ennAitions of excessive demand which ob-
talned duing the war no longer prevall

The Outlook.

Thera has bean sufficlent basis for
| bullish demonstration in the stock mar-
uet, but the fuel Is lacking becauss
10 par cant. eall money, avith the assur-
anca of mueh higher rates ahould the
demand enlarge materially, 8 & res
strieting Influence of real Importance,
The Fedoral Reserve Bourd would

largn merchants are converting |

Oectober fallures Incnonssd | 3

the prevalence of

BROWN BROTHERS & CO.

Established 1818
Philadelphia NEW YORK Boston

Investment Securities

Foreign Exchange
Deposit Accounts

BROWN, SHIPLEY & COMPANY
Established 1810

Founders Court, Lothbury

LONDON, E.C.

Office for Travelers
123 Pall Mall, LONDON, 5. W.

‘ E ARE atall times very glad to discuss
South African and Australian trade
conditions with exporters and importers.

Established 58 Years

370 Branches and Agencies
Resources $350,778,055
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wantep  J. K. Rice, Jr. & Co. ror saLe

25 Atlas Port. Cem. Com. 100 Amer. Trading Com.
50 Automatic Fire Alarm 100 Amer. Cyanamid Pfd.
25 Amer. Alliance Ins. 100 American Cigar Com.
25 Dela., Lack. & W. Coal 100 City Investment Com.
100 Em. S. & I. Com.& Pfd. 100 Continental Insurance
200 E, W, Bliss Com. 100 E. W. Bliss Com.

25 Franklin Insurance 100 Emerson-Brant Pfd.

(]| 25 Guaranty Trust Stock 25 Equitable Trust Stock
810,000 N.Y. State Rys. 47428 500 Eiseman Magneto Pfd,
5o National Fuel Gas 25 Fidelity-Phenix Ins,
50 Old Dominion S. S. 100 General Chemical Com.
$5,000 O'Gara Coal 58, 1955 20 H. W. Johns-Man. Com.
25 Phelps Dodge Corp. 500 Locomobile Co. Com.

$5,000 Retsof(Salt) M. ss, "25 50 Realty Associates
| 50 State Bank Stock 100 Singer Manufacturing
| 50 Weber Piano Pfd. 50 Vulcan Detinning Pfd.
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Unlisted Securities

Bonds for Investment
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Pioe Street, Corner Wiillam
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quickly nip ln the bud any attempt to | alderable time, as the process is cor | financing for domestic corporations re- | kind which ssslsts the publio absorp-
tie up bank funds In such an u;,rruon recting a prolonged movement of in- | mains to be done, and It looks s If the | tion of high grade securitics s h&:
and the banking Interests themselves |flation which almost pregipitated a |strain on bank credit would be relleved | laid. There are w;mm;: e
would not countengnce It under con- | Berious economis disturbance, A new | further by efforts being made to pay | spring financing next year e
ditlons which prevall to-day. But the [ day has dawned for the country, how-|off floating indebtedness with the t::rro- prévedented and ‘ai.nt the American
time I8 coming when the public will re- | ever, and with the ssslatance of the |ceeds of hots sales and other long term m‘ﬂuwm o respond M”mﬂ!
;M-:ru Btl.\he ltockbmrketl and llhalre will uln:mg“l men w‘uodwm be ﬂ::lod towlnl:- &mﬂ;&:l’ > :;“;‘l‘:m‘ih:.u :::::upnon CL ::n.ﬁ‘? ticns m‘;‘h. mp ..ut!
e an outburst of specalative en- | Age & EToa epartmen at ashe- cembor arbitrage cted rallroads. robabily
thuslasm as Amérvican markets have | ngton it is reasonable to expset bene- | trading between New York and Lon-|ls that new borrowers will have "';
rarely had, ficial changes In relations between | don the security markets will have | offer & pretty good rate for loans o
The country is headed in the right | Government and business. absudonod practically restrictions en-| that character, as domestlo P .
direction, the peopls aré doing their| The American people are still pur- | forced during the wnar, That change | must meet competitive bids capl
work well, and slowly but surely the | chasing bonds, notes and seasoned divi- | will be helpful in extending facllitles abroad. This ownl-rvmhg.' M.:z
process of readjusting cummodity | dend paying stocks in  tremendous | for stock market tradlug and broaden- wlnuh‘ orld,
prices is bringing the oution back to | volume. Several new loans are under |ing demand for international lssues. although Dm“ tmt ™ e
& normnl price basis. Much has been | discussion, and the probabllity is that | There are varlous slgns that slowly | done, W‘:‘ th“t d.n: u.ndm
done In that direction, but ths move- | they will bs oversubscribed before the |but surely the basls for a resumption | the total lnvestmen
ment is likely to continus for & con-|lista have been opemed. Much mew |of broad speculative activity of the| fully supplied.
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